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said, “Well, you know, I’m sure that can be ar-
ranged.”

I notice this has been called the “beer sum-
mit.” It’s a clever term, but this is not a summit,
guys. This is three folks having a drink at the
end of the day and hopefully giving people an
opportunity to listen to each other. And that’s
really all it is. 

This is not a university seminar. It is not a
summit. It’s an attempt to have some personal
interaction when an issue has become so hyped
and so symbolic that you lose sight of just the
fact that these are people involved, including
myself, all of whom are imperfect. And hopeful-
ly instead of ginning up anger and hyperbole,
everybody can just spend a little bit of time with
some self-reflection and recognizing that other
people have different points of view. And that’s
all it is. 

And so I will be surprised if you guys all
make this the lead as opposed to a very impor-
tant meeting that we just had with one of our
most important partners in the world, but the
press has surprised me before. [Laughter] 

All right guys. Thank you very much.

NOTE: The President spoke at 3:47 p.m. in the
Oval Office at the White House. In his remarks,
he referred to Federal Reserve Chairman Ben
S. Bernanke; Henry Louis Gates, Jr., director,
W.E.B. Du Bois Institute for African and Afri-
can American Research at Harvard University;
and James Crowley, sergeant, City of Cam-
bridge Police Department, MA. President Ma-
capagal-Arroyo referred to Aung San Suu Kyi,
leader of the National League of Democracy in
Burma. The transcript was released by the Of-
fice of the Press Secretary on July 31. 

Remarks on the National Economy
July 31, 2009

Well, I just wanted to say a few words about
the economic numbers that we received this
morning. The gross domestic product, or GDP,
is a measure of our overall economic growth as
a nation. This morning the GDP revealed that
the recession we faced when I took office was
even deeper than anyone thought at the time; it
told us how close we were to the edge. 

But the GDP also revealed that in the last
few months, the economy has done measurably
better than we had thought, better than expect-
ed. And as many economists will tell you, that
part of the progress is directly attributable to
the Recovery Act. This and other difficult but
important steps that we’ve taken over the last 6
months have helped us put the brakes on the
recession.  

We took unprecedented action to stem the
spread of foreclosures by helping responsible
homeowners stay in their homes and pay their
mortgages. We helped revive the credit markets
and open up loans for families and small busi-
nesses. And we enacted a Recovery Act that put
tax cuts directly in the pockets of middle class
families and small businesses, extended unem-
ployment insurance and health insurance for
those who’ve lost their jobs, provided relief to

struggling States to prevent layoffs, and made
investments that are putting people back to
work building bridges and roads, schools and
hospitals.

Now, I realize that none of this is much com-
fort to those Americans who are still out of work
and struggling to make ends meet. And when
we receive our monthly jobs report next week,
it’s likely to show that we’re still continuing to
lose far too many jobs. As far as I’m concerned,
we won’t have a recovery as long as we keep los-
ing jobs. And I will not rest until every Ameri-
can who wants a job can find one. 

But history does show that you need to have
economic growth before you have job growth.
And today’s GDP is an important sign that the
economy is headed in the right direction and
that business investment, which had been
plummeting in the last several months, is show-
ing signs of stabilizing. This means that eventu-
ally, businesses will start growing, and they’ll
start hiring again. And that’s when it will truly
feel like a recovery to the American people. 

This won’t happen overnight. As I’ve said be-
fore, it took us many more months to fully dig
ourselves out of a recession that we now know
was even deeper than anyone thought. But I
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will continue to work every single day and take
every step that’s necessary to make sure that
happens. I also intend to make sure that we
don’t return to an economy where our growth
is based on inflated profits and maxed-out
credit cards, because that doesn’t create a lot
of jobs. We need a robust growth based on a
highly educated, well trained workforce,
health care costs that aren’t dragging down
businesses and families, and clean energy jobs
and industries. That’s where our future is, and
that’s where the jobs are.  

Now, one of the steps we’ve taken to boost
our economy is an initiative known as Cash for
Clunkers. Basically, this allows folks to trade in
their older, less fuel-efficient cars for credits
that go towards buying fewer, more—newer,
more fuel-efficient cars. This gives consumers
a break, replaces dangerous carbon pollution
and our dependence on foreign oil, and
strengthens the American auto industry. Not
more than a few weeks ago, there were skep-
tics who weren’t sure that this Cash for Clunk-
ers program would work. But I’m happy to re-
port that it has succeeded well beyond our ex-
pectations and all expectations, and we’re al-
ready seeing a dramatic increase in showroom
traffic at local car dealers.  

It’s working so well that there are legitimate
concerns that the funds in this program might
soon be exhausted. So we’re now working with

Congress on a bipartisan solution to ensure
that the program can continue for everyone
out there who’s still looking to make a trade.
And I’m encouraged that Republicans and
Democrats in the House are working to pass
legislation today that would use some Recov-
ery Act funding to keep this program going,
funding that we would work to replace down
the road. Thanks to quick bipartisan respons-
es, we’re doing everything possible to continue
this program and to continue helping consum-
ers and the auto industry contribute to our re-
covery.

So I’m very pleased with the progress that’s
been made in the House today on the Cash for
Clunkers program. I am guardedly optimistic
about the direction that our economy is going.
But we’ve got a lot more work to do. And I
want to make sure that all the Americans out
there who are still struggling because they’re
out of work or not having enough work know
that this administration will not rest until the
movement that we’re seeing on the business
side starts translating into jobs for those peo-
ple and their families.

Thank you very much, everybody. 

NOTE: The President spoke at 1:23 p.m. in the
Diplomatic Reception Room at the White
House. 

Statement on House of Representatives Passage of Legislation to Fund the
CAR Allowance Rebate System 
July 31, 2009

I want to thank leaders in the House of
Representatives for working quickly and in a
bipartisan way to pass legislation that will use
Recovery Act funds to keep Cash for Clunkers
going.

This program has been an overwhelming
success, allowing consumers to trade in their
less fuel-efficient cars for a credit to buy more
fuel-efficient new models. It has given con-
sumers a much needed break, provided the
American auto industry an important boost,

and is achieving environmental benefits well
beyond what was originally anticipated.

The program has proven to be a successful
part of our economic recovery and will help
lessen our dangerous dependence on foreign
oil, while reducing greenhouse gas emissions
and improving the quality of the air we
breathe. I urge the Senate to act with the
American consumers in mind to pass this im-
portant legislation.
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